h month we send to
s, corporations and
. clients a care-

igh de Bonds which
%% own and recommend
for investment.

March list will be mailed
. Yo vou upon request.

National City Company
- hie—1417 Chestnut 8¢,
Y Atlaatie City — Chalfonte Block

City of
Los Angeles, Cal.
5% Bonds

| *  Due 1926 to 1961

Exempt from all
Federal Income Taxes

Prices to yleld
4.75¢ to 4.55¢,

(mccording to maturity,

Complete circular

on request for F-4

!  Marris, Forbes & Co.

Pine $t., Cor. Willlam
NEW YORK

Philadeiphia Office
Widener Bldg.
Telephone Spruce 7040

— ——

| buyin
| according to the board reports, coming
from several new sources and indicate
\in: nn extension of speculative inter-

" Five Year Secured
# Convertible Gold Notes
*  The 5§ year 7% Notes of
the Havana Electric Rail-
way Light and Power
ccnnnly are convertible
at nto long term 5%

listed on the New
‘ork Stock Exchange.

t

*

At present prices for the
4. N the General Mort-
Fle onds due 1954 into

the Notes are con-

are on a 6.10%

which seems to be

out of ‘line u:liith ‘:Eer

high-grade public utility
bonds.

Latest statement
shows total interest
charges earned about 5%4

. Bince the Com-

s incorporation in

ew Jersey in 1912 eamn-

have never been less

than 2,65 times annua]
interest requirements,

Write for Circular,
Ang price and particulars,

Hemphill, Noyes @ Co.

Now York Stock Exchange

.l MEw 13sUE
S8l Exempt from All Federal

L3S Income Taxes
’ : o i $100,000 i
- hty of Burlington,
' North Carolina
~ Direct Obligation 53,% |
f% Gold Bonds

| These bonds are direct and
obligations of the en- |
: city, and are pavable |
an unlimited tax on all I
taxable property therein. |

Maturities and Yields

1925 to 1930 5.70% |
1981 to 1940 5.607% |
1941 to 1950 5507
1851 to 1962 6.40%
Dascriptive Circular
Upon Request

'A. B. Leach & Co., Inc.

Investment Sccurilies

118 South Fourth St.
Philadelphia

rated AAA by
in legnl for Kav-
retmientn |

{dinn ’acifie,
| ties extended
| gains, Nationa! Biscuit rising 8 points.
{ Gainy were made in a number of stocks,

] today wth prices Lrregular.

|l tally middling, 10.374;
nr 224 good
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OF STEEL SHORTS

Strong, Displaying Wonderful
Absorption Capacity

New York, March 1.—The market
came back surprisingly strong today,
again displaying wonderful absorption
eapacity, The outstanding feature was
furnished fn the hurried covering of the
short interest in the so-called Inde-
aendent steel stocks and other industrinl

ialtles which recently passed their
dividénds, Ax a matter of fact, it was
mainly an {ndustrinl market, as the
trading in the rail division wns more or
less apathetic, the few exceptions being
Canadinn Pacific and Texas and Pacific,
the last named breaking iInto new
gronnd,

The renewed -tren:th of forelgn ex.
change, with sterling hitting a new high,
supplied a strong stimulus
supplemented by the continued easing of
money rates, Fears entertained of a
brief money flurry due to the large
March first paymenta and disbursement
proved to be entirely groundless, Call
| loans opened ‘at 48; per cent and there
appeared to be a plentiful supply of
! funds around that rate. The more en-
i rouraging development, however, from a
| fentimental point of view was supplied
in the favorable railrond earning re-
Iports, The DPennsylvania statement
{played & strong supporting hand to the
Unton Pacific "figures of vesterday. A
| gross loss of more than seven millions
| compared with January last year was
lconverted Into a net gain of just under
| four milllons,

Curiously, Interest ran strongly to the
Industrinl division, rather upsetting the
I theory of distribution by Illt‘ pools of
| the Industris]l holdings under the cover
{uf the strength of the ralls, The vig-
{orous snapping back of the independent
isteel stocks was ample proof of an-
j other miscaleulation of the opponents
tof the constructive movement of the
market position. In addition, however,
to the covering of the short interest
there was noted a broadening of the
demnnd with increasing orders,

and was

est following the heavy trading noted

| for the Western account.

| The short interest hurriedly covered
| {ts contracts at the opening, as many
| popular iesues made carly gains of 1

to 8 pointy, Leaders of the advance,
which was stimulated by the further
rise of British exchange, included Gulf
States Steel, Promlnem equipments, oils
| and several of the rails, notably Cana-
Sugars and food specinl-
yesterday's  substantial

the motor and rubber Insues being among
the most prominent features, Rubber
stocks were traded in to a larger ex-
tent than for a long t!me past, United
States Rubber moved up 2 points and
Kelly -Springfield Tire advanced 1 point,
while a substantinl gain was made In
Flsk Itubber. This movement was at-
tribiited to the persistent buying of the
leading motor shares, which were again
extremely active. The petroleum stocks
were stronger than they have been for
some tline past, Aexiean Petroleum
moved up 1% and General Asphalt
rose over a point.

Commodity Markets

GRAIN MARKET

Chicago, March 1.—Wheat started
Bie to Yo lower for May and Tac to
113¢ off for July, with scattered com-
mission house selling, followed by lo-
enle, Receipts inspected yesterday were
24 cars, last year 23 cars, The cash
market was steady for choice and easy
|for the lower grades. Export business
vesterday was estimated at 500,000 to
600,000 bushels. Liverpool opened to-
day 1d ta 114d lower for futures mna
nnchanged for epot. i

Corn atarted l4e to Pur lower for
May and Yc to Ygc off for July. Com-
mission houses bought on the break
and forced a rally. )

Oats opened %e to Fe lower, with
selling by a lndlnE house ; resting or-
lers absorbed the offerings on the break.

COTTON MARKET

New York, March 1,.—Heavy notices,
aggregating at least 30,000 bales, im-
parted an easy tone to the market at
the opening, first prices dropping 16
to 23 points. In addition to consider-
'able liquidatian, there was Wall street
selling, which was mbsorbed partly by
| New Orlesus and trade buying. The
| eables wera poor. Luter, the list here
 recovernd part of its loas on a demand

{from shorts and the tone was fairly
¥.
;Mud_ - 1 ’I;;f
ant. slong n
......... . 1834 183 o oo
TR AR T Y T WS (X e
JUIF ootonsnssves it 1728 7.80
FOCLOber . gaees 16.78 14.06 16.43
| Decombar eee.... 16,82 1840043 ...,
|

* Liverpoo! Cotton

JTdverpool, March 1.—Hpot cotton was quist
The sules wera
Tha receipts wers 6000 bules,
t'l?ul prices were: Amsrican,
57d; wood nriddiing. 10.8%4;
mlddling, 10.02d; low
ordinary, §.42d, and

G000 bales.
nons American,
middiing falr, 11

s middling, 9.0
ordinary, T.9dd,

| NEW YORK COFFEE MARKET

| New York, March 1.—Owing to the

'holiday there were no o'cinl quota-

| tions from the primary markets, either

'l as to futures or exchange rates and this

| loft the maurket here In the dark ns to
developments in Brazil, Truding on the
call was confined to May and Decem-
ber, und prices were unchaoged to a
deeline of 3 points,

Jate in the forenoon May sagged off
ln few points und met up with a stop-
Iloky order at 8050 at a time when
there seemed to be no demand, Beforo
the omier could be executed, May
{touched 8.43 cents, or 11 paints below
the previous closing level,  Otherwlise,
{the market was without featurs and
"arjees at midday were up a few points
| from the bottom.

Prev Close _Open
Meren Lo R0000 "'EE. .
| May . ULt ARedese N, 5
l}‘u.',:- i g . WARILGN: Aan l;‘.}
| Baplempar .e ﬂ.ﬂ's“ LA LT ]
"Dacember ..o cisvieecne B.8TQ08 B.05E A4

; RAILROAD EARNINGS
WEST JERSEY AND SEABHORE

1923 Increane
Jar. oper, revenus.. $720,882  *3(in.u78
Net oper, defioit. 125.820 *4.148
Net por, defieit
| Icome .oeiiens- 141,848 1,039
| TFENNSYLVANIA RAILKROAD
Jan  oper. revenus, §IT.0U72 180 37,300,040
Neip aper revenos U LINLT] 4 B34 0aT
Nut oper Ineoma. 4 048 0S8 4 92N.233
l WHESTERN MARYLAND
| January groms . §LATA, *§ac8.01%
Haianee !’"Or tanen. 210,804 gg.o“ﬂ
Total incums . i 278,326 40,540
| Surpius sater chage. . 11,706 10,400

| PHILADELPHIA AND READING
1 1 ¢ mross 90,120,708 *§1,752 86
T Thoer thcome . | 88K 000 T
| BT, LOUMS-8AN FRANCISCO AYSTEM
Ianusry mroes ., ..., §0,140, 780 51,280 04
donuary wrow asees: A8030R *0M15:048
| ROCK ISLAND LINES

Tanuary Erues B0.030,. R34 *32,008, 180
Total 268, 080 u.‘u
<r

West India Sugar Defers Dividend
I.Now ahré;h l. = The Weat India

P L
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Whole Market Came Back|

High
. vaee 18
. Rub l’ 10
™ ., Alaska Gold Mines...
4§ Allled Chom & Dys .. 8
18 9 Aliled Chem & Dye pf188
‘m 4 Al e l;li
7 Allls-Chalmers pf....
18 .. Am Agrio Chem ..... uu
10 .. Am Agric Chem ptf.. 88
0 . Am Beet na
790 .. Am Bosoh sto.. 90!
1209 4 Am B Bhos Fdy new. 81
860 .. Am Can ..,........ a0
18 7 Am Can pf ........10
890 1% Am Car & Fdy......100
18 3 Am Car & Fay pt.... 1104
3} ., Am Chidle ....... 8k
18 .. Am Cotton OI1 ...... n
10 .. Am Cotton Oil pt .... 8
% .. Am Drug 8yn ......
900 3 Am Express mn
1480 . Am Hide & Leather., 1§
190 .. Am Hide & Leather pt 70
300 .. Am Internat Corp.... 46l
188 1 Am-la France Eng... 0%
T8 .. Am Lineecd .i...... 39%
AN 8 Am Locomoative .....100
160 3 Am Locomotiva pf...118
880 ., Am gafety Rasor ,...
2206 .. Am Ship & Com.... 1%
1800 .. Am Smelt .......... 47%
100 7 Am Smelt pf........ W}
100 13 Am Swuff........... 18004
30 3 Am Steel Foundries.. 3114
100 7 Am Stee] ¥dys pf.... 93%4
8200 .. Am Sugar Ref ..... 10%
1166 ., Am sumatra ........ 9
49 9 Am Tel & Tol ......100%
4% 13 Am Tobaaoco ..,,....M 0%
M 13 Am Tobeceo B.,,...130%
160 € Am Tobacco pf new.. 1024
200 7 Am Woolen ..... o, HO3y
18 .. Am Writing Paper pf 84
3080 .. Am Zine Lead & Bmit 13%
199 .. Anacondn Copper .... 49
1400 g Atch Top & Santa Fe. 87
200 ., Atlanta Bir & Atlantle 11§
100 .. Atlantic Fruit ......
MU . At Gulif & WIS S8., 2%
100 o Al OUIt & W I SSpl 17%
1180 .. Austin Nichows .... MG
200 7 Austin Nicholas Ine pt 79
8300 7 Baldwin Locomotive .107%
60 ., Baltimore & Ohlo ..., 881§
100 4 Baltimore & Ohlo pf.. 814
100 .. Barnadale Class B ..., 3%
& 100 ., Barnett Leather ..., 44
100 .. Batopilas Mining ....
300 5 Bethichem Stecl B... 833
100 %7 Bethlehem Btee]l 77%.. 91§
100 8 Bethlehem Steel 8% pt107
200 ., Booth Fisherles ..... [
400 +. Brklyn Rapld Transit 10%
4200 ., Bumms Bros A........120%
4300 .. Burns Bros B....... 40§
180 . Butto Copper & Zine. 5%
1% .. Butte & Superior yop 281§
108 .. Butterick .......... 3%
8200 ., Caddo Central O & R 11%
480 .. Callifornia Petroleum. 821§
100 . Callahan Zinc & Lead, 815
® 100 10 Canadian Pacific...... 13714
€0 |, Central Leather ..., 33%
100 .. Central Leather pf.... 9774
w %00 . Cerro-de-Pasco ,..... M4
8200 8 Chandler Motors .... 3%
e 4 Chesapeake & Ollo, .. 8%
0, Chicugo & Alton ,.., 4%
188 .. Chicago & Alton pr.. 8%
1200 .. Chli & E 11l (new) .. 11
1180 .. Chi & E 1l (new) pf. 37%
200 ., Chicago & Gt West... 87§
180 .. Chi & Gr West pf.... 18%
1200 .. Cht Mil & gt P.,.... LA
0 .. Chi Ml & 8t Pplf.... 7%
7. 8 Chl & Northwestern. @8
7380 . Chicago R1 & Pao... d1}§
200 eChi RI & Pac 6% pr 10y
398 .. Chile Copper......... 174%
30 .. Chino Copper ...... %
{09 & Coca-Cola .......... 48}
i8¢ ., Colorado Fuel & Iron. M
309 8 Colorado & Southern. 48%
200 4 Colorado & So 1st pf 88!5
0 4 Colorado & Bo 24 pr.. 84
3100 8 Colum Gas & Kleo .. 773§
100 «+ OQolum Graphophome., 2
108 .. ColumblaGraphpt.... Y
1300 & Comput Tab Record. ... 8814
100 9 Consolidated Clgarpf. . 4815
2090 .. Consolidated Islns... %
aen % Consolidated Gas. ..... "
100 .. Consolidated Textiles,. 133
108 5 Continental Insurance 88
100 .. Continental Can ....
100 4 Corn Products Ref..1034
200 7 Corn Products Ref piiidls
27090 3 80 Cosden & Co........ 303
3300 4 Crucible Steel ....... 5%
2500 .. Cuban Am Sugar .... 20
400 .. Cuban Cane Sugur .. 101§
40® .. Cuban Cane Sugar pr 9%
8500 .. Davison Chemical ... 6014
100 ® Delaware & Hudson.11l!3
09 8 Dol Lack & Weatern. M43
100 8 Deero & Co pf...... 11
w0 1 Dome Mines ........ 26
00 12 Hlectric Storage Bat..140}%
00 .. Elk Hormn Coal ...... 17
200 & Endicott-Johnson .... BJ§
B0 .. Erie .. ivivirnicnnnns
38 .. Erie 1t pf....ccauus
8100 8 Famous Players L.... 8%
100 8 Famous Players L pf. 93J§
190 8 Fisher Body of Ohlo pr 84%
400 ., Fisk Rubber ........ 1314
3808 .. Freeport Texas ..... 18
8500 .. General Asphalt ,... 4%
[y, ] B8 General Asphalt pf .. #
100 8 Genera]l Electric .....183
8300 . General Motors . ..... H%
100 @ Gen Motors deb 6% .. 683§
00 7 Gen Motors deb 7% .. M
1500 .. Goodrich B F ...... 38%
100 .. Granby Consol M & M 78
300 7 Great Northern pf.. 78
300 4 Great North Ore cifs. 3§
600 .. Guantanamo Sugar .. Ml§
100 .. Guif Moblle & Nor pf 13§
4700 .. Gulf State Steel...... 2%
100 «. Hubershaw El Cable.. 1%
éne 7 Hartman Corp ..... Wk
1% .. Hendea Mtg Co .... 18%
300 8 Homestaks Mining .. 60!
100 .. Houston QI ......v, 78
noe .. Hupp Motorcar ...... 144
2600 .. Indlan Refining .... 7%
190 .. Indlahoma Ret ..... 4§
400 .. Inspiration Con Cop.. 3%
100 .. Interb Con Corp .... 214
100 . Interb Con Corp pf.. 7%
108 .. Internat Agricul..... 0§
190 .. InterComb Eng....... 3%
300 2 50 Int Cement ........ 30%
100 8 Int Harvester new.... Bll§
200 .. Int Mer Marine ...... 18%
»e 6 Int Mer Marina pf.... T2l§
400 .. Internat Motortruek.. I8
1100 . International Nickel .. 11%
100 & Internat Nickel pf... 88
00 .. Internationsl FPaver.. 403§
18700 . Invineible OIl Corp.. 1715
100 . Jowa Contral ..eeveee @)
aue .« Iron Froducls ....... 33%
000 .. Inland Ol ..iuvennnn 1%
4800 ve Jowel Tea ...o00..00. 1903
700 vo Jeweal Tea pf ... 00, 88
6200 .» Jones Hrom Tea ....., 384§
k00 .. Kunsas City Southern 20!4
100 4 Kansas City Bo p?.... 54
800 .. Kansss & Gulf ...... 8%
200 8 Kayser & Co ,....... B8
4200 .. Kelly-Bpringfield “Alre 617§
1300 . Kelsey Wheel ....... 87
LIVESTOCK QUOTATIONS
Chicage, March 1.—CATTLE—Receipls,
7000 liesd. Ecof wiesrs and she stock sleady
1o strong. Cholee 1488-pound steors, §0.40;
bullk leef steers, T.50G8.40; Lulle slow,
about steady; calves unevenly lower, stockars
and fecdors wicady on better grades; lowor
grades bulis.
HOGB—Recoiptn, 21,000 head. Uneven,

0@ 15 lower thun yosterday's aver-
| . llght walghts active, others alow, Top,
| $11.20: bulk, $10.76@11.15; Ean. 206 g
]s:arﬁnwm desirable 100 to 130 pound, §10

LILP—Rroa! B, 7.000 head. Ver
S rhupl:o nold nu'lr: bidding '.'56
ol jower: shorn Texas yearilngs mnd twos,
10w10.78; desirable Bl-po

ambs, §14.00

| mostly

slow ) nothin
shearing

March 1. —CATTLE—Ils-
Heel stevrs stead tn_rl..\o
0y,
f 2 !-:m; yearlings; 12
pound wieers, §5.20; buik, u 8 f cows
slow, steady to Lbc lowsr; bulls.
Angs nud stockers stasdy; venl calves, 259
“guf#lf::. buill. .lﬂvlm lg;. , i;.l‘.&u.u
G ot on, $11.40; bulk 180 Ko 240
pound uvtl‘lﬂl."‘ol . 11

-

N
°‘\':n-u! weights, packer sowns,

'8 50 {F 10,80, 0009.35, Digs sieady,
iR o gi0 Bt ity
P 1 -l P

lower

¢

light years| 00
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s n A 1§ ] | ,
ow B3 Y] tow PN chee b
a7 B " memett coper .. B0 B Tl 1  Midvale Steel & Ordnance Company |
19 19%- 518 .. Keystena TAR...... 10% 104 104+ N ! .
18 18% + 800 .. Lackawanna Steel... 47 ) . .. : w m
O SRl AR . W BR Bul B I} & Per Cent. Sinking Fund
"' Nik= i gll:!‘lh‘h?ﬂky TR RIEY “‘ ‘a “.:“-' Y .‘“-‘ 4 f
AR 10N | 240 ) La Letomounst W Teiw 9 I i |New High Made by York Due Mareh 1, 1938
w tenl o ‘g Lowwe Co ...l 13K 19N 18 ways—Quiet Absorption ok and Phlla. Steck Esel
sy W 100 13 Lorlliard Tobaces ...163% 1 $1 of P.R. T Listed on the New ¥
Bip Bhi 10 9 A Nashvilleiisty 113 - _
S I s Neciatyre ® Miss.. 88 4 B . ly outstanding direct funded obligation of
g rdl PN B i G GR GRS R Pric moremen tn he ket murtet ||| Midwale Steel & Ordnunce Company, this imue of
10n 101 1 900 . Markes 8t Rwy pr.... M4 08 um-“! wan duﬁc? strong.  While the vols $42,479,500 is secured by pledge of 875,068 chares of
140 180 + M| 1000 .. Market Bt L84 8 8%~ 1% [ume of tra did nmot come up to i the entire i
1oy 18- 4 W . Mariin Ol o ] M- the ntJou dealings were Cambria Steel Company stock, l!l’lﬂdﬂ“! e entire inue,
o SRE M| e I Marim gkttt WA Haw M+ 0 |broader. indieating & steads - ket value of over $65,000,000
s3 MW K| 100 Ul Matn At . iie Rt Rt 0 |of interest. Natarally the buoaney o which at present prices has a marl 1000,000.
R L Clase B.... 3% 118 ALM= 1 (the en o e stimuiating, in- || |  OF the Cambria Steel Company stock deposited to secure tha
y Dept Stores.... i 7 " .
e 77 }: St 13 Moxican Petroleum...1M|4 1734 14 + :I\mm- ;hlcl. at least, bay ever issue, $25,000,000 was scquired by sale of Midvale Steel &
S0 aes] 'n| pey ! %0 Middie mates Cors... 134 1304 231 VT gy el Ordnance Company stock, thus establishing an equity for
i o - ad a m
.;Ii " u 1w !tr:;‘: 8t Louls..... 8 ': 8 + u the demand cxcceded the supply. D these bonds. ;
" - 1pe TMinn Bt P & g St Me, 000§ @0 oK+ R. T. continued to be well supplied, B . : y
b MRV B o okaMATEL Gk S i B | T atug s polley The Indenture securing thip isue provides that while
e «+ Mo Kansas & Texas pf a ' ;
o ol Bl 3Me .. Mo Kan & Tex (i), 110 A1 k- of quiet x:nm oe “'f;““m‘}:: any of these bonds are outstanding, the Midvale Steel &
q. bt | e g ey ST V) T SUA 2SN ::“- mﬁ','..:"::.'.'.;:? : L:!u%. O Ordnance Company, and certain subsidiaries, including
Bees e i . 8 in s
13 1:m+ i4 a::: . ﬁ:n’“‘”.':? P ovard.. :: ﬂ“ 1.:34. a a‘l’iﬁ’dhim chnud. E Cambria Steel Company, will net pledge or pl:; any mort-
b <. Mul BodY ...... " - {ls were among the firmest. :
0% 9RE K| 308 ' Nutlonas Bugati a8 131 A8 - 3| Pennaylvanis Rallroad was in good de- gage upon any of their properties, except purchase money
st SRt Bl u® - Nat Cloak & Sult ... ay & Uit 34 | mand at 35%, reffecting continded "'I;; liens, unless all of the obligations secured by such pledge or
g amNt ) e Nihonaiiess G008 80 - Ve was also tn better desand. Lo || B moregage are depoited under this indenture _
¥ - ‘ DN S ]
mOMRT 8| I o NURRofMeu W 3 du- m'rnt'k'-":r:&ﬂﬁ%&"&ﬂ;“g A cumulative sinking fund of $500,000 per annum eom-
N (5 ’S: o ¢ fé"ﬁ? byl =I'H| .‘:a .‘:g;.a f{:'ﬂﬁhu:n?“ %u‘u'wm?r:‘(’«l menced May 1, 1917 for the acquisition of bonds at not
B | U8 i New Yoo Coniss aw dn0 g+ | compear, o the Bgneid MRS || over 105 and interest. The sinking fund has redeemed
K Mol R g B de M Bw Bw iy |l s o B o $2,464,500 of this isue. A
b New Yo Ont e .. =
um 1 - | e :ﬁo;oi?;:b%‘ IS T - wxt % J&'ﬂ'&ﬂ“ﬁfﬁl’ﬂfi’.w&’mf For the year ending December 31, 1920, the Con-
4 o PP ¥
N N .ﬁ 00 3 Nortn American oite. 818 814 8T+ | ing u new high for the yeur at (M, S0\ B ylidated Balance Sheet of the Midvale Sted & Ordnance
ahe bt AL a0 AR P R e sy | e Auprieioe B it bk | | Company dhows fsed amers of $165,786.965. Currnt e
e - n i .
N8 WAL K| e e . PN e IR R madﬂgm: 'ﬂfcﬁ"?!::l?id u. G. L. were $98,970,320, including over $32,000,000 cash and
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B Bl 8 M - Ouig Fred & ur.... M o | O e o g American Blores ad Liberty bonds, against current lisbilities of enly $12,127,998.
“" 4 - 4, 60 .. Orpheum Clrouit .... 18)e 134 164- a vanced to 053 on moderate dealings, deb isted of $11,046,000 bonds of subsidia
off e w| e O Beer ... o) W4 10NT E phile the s preerred lost 8 Jolt:|| | Funded, c 4 $42,479,500 bonds of this issue outstanding in
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"y NG . i 100 . Pacifio Davel Corprr. 206 31 VAF | tice of the special meeting to vote on the COmpaney’ i Midvale Steel & .
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::2 ::tﬂ a ‘g ..SPT'!'llil!lldﬂ’;;:lla COuvunan “:2 :ss gﬁi ;é JOA:n§. pizo" 0% T To Not 6.42 P
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